































































































































































































































































































































































???????Family Firm ?nd Generation?
???????????????????















????????? ????? ????? ??? ?
Family Ownership=0 1003 37 45 1085
0<Family Ownership<5 38 20 135 193
5<=Family Ownership<10 13 17 124 154
10<=Family Ownership<20 6 20 171 197
20<=Family Ownership 5 7 182 194
?????????? 13 24 418 455










1 ??? 74 30 28.85
3 ??? 63 9 12.50
5 ?????? 2 4 66.67
7 ????? 24 8 25.00
9 ???? 6 6 50.00
11 ???? 131 29 18.13
13 ???? 8 0 0.00
15 ???? 13 5 27.78
17 ??????? 53 12 18.46
19 ?? 47 9 16.07
21 ???? 36 5 12.20
23 ???? 41 20 32.79
25 ???? 139 43 23.63
27 ?????? 127 40 23.95
29 ??????? 95 20 17.39
31 ?????? 25 9 26.47
91 ?????? 37 22 37.29
105 ??????? 2 0 0.00
201 ?? 8 0 0.00
301 ???? 51 38 42.70
303 ?? 3 2 40.00
391 ????? 44 4 8.33
401 ?? 86 59 40.69
403 ?? 57 64 52.89
601 ???? 27 5 15.63
701 ?? 21 1 4.55
703 ?????? 6 2 25.00
705 ?????? 11 4 26.67
707 ?? 21 2 8.70
709 ???? 4 0 0.00
711 ?? 10 4 28.57
713 ???? 17 3 15.00
715 ?? 2 0 0.00
901 ?????? 9 0 0.00
903 ????? 24 5 17.24
905 ???? 4 0 0.00
909 ?????? 2 1 33.33
915 ?????? 7 5 41.67
991 ??????? 7 7 50.00































Family Ownership (%) ??????????
Family Management Ownership (%) ?????????????????
Family Director ?????????????
Family Director Ratio (%) ???????????????????
Largest Shareholder Ownership (%) ?????????????????
Assets (billion yen) ???
Sales (billion yen) ???
Leverage (%) ?????????
Firm Age From Founded (Year) ?????????
Firm Age From Establishment (Year) ??????????????


























































Family Ownership (%) 19.16 16.19 64.29 1.01 0.00 48.98 35.35
Family Director 2.27 2 6 0.35 0 41.48 31.35
Family Director Ratio (%) 18.60 16.67 71.43 2.42 0.00 40.50 31.98
Founder????? 0.45 0 1 0.03 0 27.31 23.01
Family Firm 1st Generation 0.02 0 1 0.00 0 3.91 3.89
Family Firm 2nd Generation 0.39 0 1 0.07 0 18.44 16.93
Family Firm 3rd Generation 0.13 0 1 0.03 0 7.92 7.79
ROA (%) 9.03 8.15 46.43 7.83 7.29 5.22 4.71
Industry-adjusted ROA (%) 1.11 0.34 37.56 0.07 -0.26 4.68 4.17
Assets (billion yen) 10.07 4.45 264.00 22.80 5.97 3.73 4.93
Sales (billion yen) 10.01 4.64 199.00 28.40 6.05 2.86 4.59
Leverage (%) 23.18 21.37 78.80 26.56 24.93 3.70 3.69
Firm Age From Founded 63.67 57.00 529 60.33 52.00 1.64 4.50
Firm Age From Establishment 43.00 42.00 100 51.01 47.00 9.59 9.15
Firm Age From IPO 17.38 18.00 41 29.24 29.00 19.33 17.50
Ownership by Largest Shareholder (%) 7.49 5.00 54.64 20.43 12.82 16.37 20.06
Affiliated Firm 0.07 0 1 0.42 0 14.96 14.12
Outside Director 0.24 0 1 0.50 0.5 10.07 9.81


























































Family Ownership (%) 21.24 17.75 17.45 15.14 3.42 3.17
Family Director 2.26 2 2.27 2 0.14 0.04
Family Director Ratio(%) 18.47 16.67 18.75 16.67 0.28 0.59
ROA (%) 9.79 8.86 8.41 7.69 3.11 3.56
Industry-adjusted ROA (%) 1.64 0.73 0.67 0.17 2.25 2.06
Assets (billion yen) 10.09 4.59 10.05 4.13 0.14 1.34
Sales (billion yen) 10.05 4.69 9.85 4.34 0.33 0.82
Leverage (%) 21.24 19.50 24.77 23.72 2.38 2.68
Firm Age From Founded 41.79 40.00 75.54 66.00 8.47 13.58
Firm Age From Establishment 34.72 35.00 49.81 47.00 13.54 12.52
Firm Age From IPO 11.36 7.00 22.32 27.00 10.76 9.79
Ownership by Largest Shareholder (%) 7.07 4.98 7.83 5.00 1.17 2.37
Outside Director 0.23 0 0.25 0 0.61 0.61








Firm Performance = α + β? (Family
Firm) + β? (Control Variables) + β?-???
(Industry Dummy Variables) + β??-??
(Year Dummy Variables) + ε
Firm Performance: Industry-adjusted ROA
Family Firm: Family Firm???????
???????????????????
????Family Ownership, Family Firm
Founder???????? Family Firm
Descendent ????????
Control Variables: Log of Sales?????




Industry Dummy Variables: ??????
????






















?? Family Firm with Hired Manager??
????????????????????



































-3.132 ** -2.804 ** -3.401 ** -2.976 **





















0.507 *** 0.494 *** 0.514 *** 0.498 ***
(0.064) (0.063) (0.063) (0.063)
-0.897 *** -0.896 *** -0.884 *** -0.880 ***
(0.213) (0.214) (0.215) (0.213)
-0.066 *** -0.067 *** -0.066 *** -0.067 ***
(0.004) (0.004) (0.004) (0.004)
-7.705 *** -7.869 *** -7.640 *** -7.800 ***
(2.203) (2.200) (2.204) (2.193)
-0.360 ** -0.387 ** -0.322 ** -0.362 **
(0.151) (0.153) (0.151) (0.156)
0.150 0.133 0.164 0.140







Dependent variables: Industry-adjusted ROA (%)
(1) (2) (3) (4)
Family Firm without Hired Manager
Intercept
Family Firm(Family Onwership>=5
 with Family Manager)
Family Own Firm (Family Onwership>=5
without Family manager)
Family Firm with Hired Manager
Log of Sales


























































ily Firm ?nd Generation????????











































-3.311 ** -3.336 ** -3.421 **
(1.382) (1.399) (1.380)






















0.482 *** 0.479 *** 0.487 ***
(0.062) (0.062) (0.063)
-0.718 *** -0.704 *** -0.713 ***
(0.229) (0.235) (0.228)
-0.067 *** -0.067 *** -0.067 ***
(0.004) (0.004) (0.004)
-7.992 *** -7.894 *** -7.977 ***
(2.184) (2.184) (2.177)








Sample Size 14731 14731 14731
0.184 0.184
Family Firm 1st Generation
Family Firm 2nd Generation
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